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ABSTRAKSI 
Underpricing adalah sebuah fenomena Initial Public Offering (IPO) yang 
sering terjadi di pasar modal dan telah dibuktikan oleh para peneliti di berbagai 
Negara. Penelitian ini bertujuan untuk menganalisis faktor-faktor yang 
mempengaruhi underpricing. Penelitian ini dilakukan di Bursa Eek Indonesia 
(BEI), yakni pada perusahaan non keuangan yang melakukan IPO pada tahun 
2008 sampai dengan tahun 2013. Underpricing merupakan variabel dependen 
dalam penelitian ini. Sedangkan variabel independen dalam penelitian ini adalah 
reputasi underwriter, reputasi auditor, return on equity, tingkat leverage, dan 
ukuran perusahaan. Pengambilan sampel yang dilakukan dengan metode 
purposive sampling menghasilkan 78 perusahaan sebagai sampel penelitian. Jenis 
data yang digunakan adalah data sekunder. Alat analisis yang dipergunakan 
adalah regresi berganda dengan menggunakan uji t dan uji F. Data yang 
digunakan dianalisa dengan menggunakan regresi linier berganda pada tingkat 
signifikan 5%. Hasil analisis regresi berganda menunjukkan bahwa variabel 
reputasi underwriter secara signifikan berpengaruh pada underpricing dengan 
arah koefisien negatif. Sedangkan variabel reputasi auditor, return on equity, 
tingkat leverage dan ukuran perusahaan tidak memiliki pengaruh signifikan pada 
terjadinya underpricing. 
Kata Kunci : Underpricing, Reputasi Underwriter, Reputasi Auditor, Return On 
Equity (ROE), Tingkat Leverage, dan Ukuran Perusahaan. 
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ABSTRACT 
Underpricing is an IPO phenomenon in the capital markets and have been 
proven by researches in many countries. The aim o this research is to determine 
factors that influence underpricing. This research conducted in non financial 
companies doing IPO at Indonesian Stock Exchange in period of 2008-2013. 
Underpricing is dependent variable. Independent variables of this research are: 
underwriter reputation, auditor reputation, return on equity, leverage ratio, and 
firm size. Sample is collected by using purposive sampling, resulting in 78 
companies as sample. Type of data used are secondary data. Analysis tool used is 
multiple linear regression using the t test and F test. The data are analyzed by 
using multiple linear regression with level of significance 5%. Regression 
analysis shows that underwriter reputation have negative and significant 
influence on the level of underpricing. The auditor reputation, return on euity, 
leverage ratio, and firm size do not have significant influence to underpricing. 
Keywords: Underpricing, Underwriter Reputation, Auditor Reputation, Return On 
Euity, Leverage Ratio, and Firm Size. 
 
 
 
 
 
 
 
 
 
 
 
 
x 
 
DAFTAR ISI 
HALAMAN JUDUL ........................................................................................  i 
HALAMAN PENGESAHAN ..........................................................................  ii 
SURAT PERNYATAAN.................................................................................  iii 
MOTTO DAN PERSEMBAHAN ...................................................................  iv 
KATA PENGANTAR .....................................................................................  v 
ABSTRAKSI ...................................................................................................  viii 
ABSTRACT .....................................................................................................  ix 
DAFTAR ISI ....................................................................................................  x 
DAFTAR TABEL ............................................................................................  xv 
DAFTAR GAMBAR .......................................................................................  xvi 
DAFTAR LAMPIRAN ....................................................................................  xvii 
BAB I PENDAHULUAN ................................................................................  1 
1.1. Latar Belakang Masalah ...............................................................  1 
1.2. Ruang Lingkup .............................................................................  7 
1.3. Perumusan Masalah......................................................................  8 
1.4. Tujuan Penelitian..........................................................................  8 
1.5. Kegunaan Penelitian .....................................................................  9 
BAB II TINJAUAN PUSTAKA ......................................................................  11 
2.1. Landasan Teori............................................................................  11 
2.1.1. Teori Signalling ................................................................  11 
 
xi 
 
2.1.2. Pasar Modal ......................................................................  12 
2.1.3. Fungsi Pasar Modal ..........................................................  12 
2.1.4. Manfaat Pasar Modal ........................................................  13 
2.1.5. Jenis Pasar Modal .............................................................  14 
2.1.6. Pelaku Pasar Modal ..........................................................  16 
2.2. Go Public ....................................................................................  17 
2.2.1. Pengertian Go Public ........................................................  17 
2.2.2. Pelaksanaan Go Public .....................................................  18 
2.2.3. Manfaat dan Kerugian Go Public .....................................  18 
2.3. Penawaran Umum Perdana (IPO) ...............................................  19 
2.3.1. Tahapan-tahapan IPO .......................................................  19 
2.3.2. Manfaat IPO ......................................................................  22 
2.4. Underpricing ...............................................................................  22 
2.5. Faktor-faktor yang Mempengaruhi Underpricing ......................  23 
2.5.1. Reputasi Underwriter .......................................................  23 
2.5.2. Reputasi Auditor ...............................................................  24 
2.5.3. Return On Equity ..............................................................  25 
2.5.4. Tingkat Leverage ..............................................................  25 
2.5.5. Ukuran Perusahaan ...........................................................  26 
2.6. Penelitian Terdahulu ...................................................................  27 
2.7. Kerangka Pemikiran....................................................................  31 
 
xii 
 
2.8. Pengembangan Hipotesis ............................................................  33 
BAB III METODE PENELITIAN...................................................................  39 
3.1. Rancangan Penelitian ..................................................................  39 
3.2. Variabel Penelitian ......................................................................  39 
3.2.1. Variabel Dependen ...........................................................  39 
3.2.2. Variabel Independen .........................................................  40 
3.3. Definisi Operasional Variabel .....................................................  40 
3.3.1. Reputasi Underwriter .......................................................  40 
3.3.2. Reputasi Auditor ...............................................................  41 
3.3.3. Return On Equity (ROE) ...................................................  41 
3.3.4. Tingkat Leverage ..............................................................  41 
3.3.5. Ukuran Perusahaan ...........................................................  42 
3.4. Jenis dan Sumber Data ................................................................  42 
3.5. Populasi dan Sampel ...................................................................  43 
3.6. Metode Pengumpulan Data .........................................................  44 
3.7. Metode Analisis Data ..................................................................  45 
3.7.1 Metode Analisis Regresi Linier Berganda .........................  45 
3.7.2. Metode Analisis Deskriptif ...............................................  46 
3.7.3. Uji Asumsi Klasik .............................................................  46 
3.7.3.1. Uji Normalitas ....................................................  46 
3.7.3.2. Multikolinieritas .................................................  47 
 
xiii 
 
3.7.3.3. Uji Autokorelasi .................................................  47 
3.7.3.4. Uji Heteroskedastisitas .......................................  48 
3.7.4. Uji F ..................................................................................  49 
3.7.5. Uji t ...................................................................................  50 
3.7.6. Uji Koefisien Determinasi  ...............................................  50 
BAB IV HASIL DAN PEMBAHASAN .........................................................  52 
4.1. Gambaran Umum Responden .....................................................  52 
4.2. Statistik Deskriptif ......................................................................  53 
4.3. Uji Asumsi Klasik .......................................................................  56 
4.3.1. Uji Normalitas ...................................................................  56 
4.3.2. Uji Multikolinieritas .........................................................  57 
4.3.3. Uji Autokorelasi ................................................................  58 
4.3.4. Uji Heteroskedastisitas .....................................................  59 
4.4. Analisis Regresi Linier Berganda ...............................................  60 
4.5. Uji Simultan (F) ..........................................................................  62 
4.6. Uji Parsial (t) ...............................................................................  63 
4.7. Koefisien Determinasi ................................................................  66 
4.8. Pembahasan.................................................................................  67 
BAB V PENUTUP ...........................................................................................  73 
5.1. Kesimpulan .................................................................................  73 
5.2. Keterbatasan ................................................................................  75 
 
xiv 
 
5.3. Saran ...........................................................................................  76 
DAFTAR PUSTAKA ......................................................................................  77 
LAMPIRAN 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
xv 
 
DAFTAR TABEL 
 
Tabel 2.1  Penelitian Terdahulu  ................................................................  27 
Tabel 3.1  Uji Autokorelasi .......................................................................  48 
Tabel 4.1 Seleksi Pemilihan Sampel ........................................................  52 
Tabel 4.2  Statistik Deskriptif ....................................................................  53 
Tabel 4.3 Reputasi Underwriter ...............................................................  53 
Tabel 4.4  Reputasi Auditor .......................................................................  54 
Tabel 4.5  Hasil Uji Normalitas .................................................................  57 
Tabel 4.6  Hasil Uji Multikolinieritas ........................................................  58 
Tabel 4.7  Hasil Uji Autokorelasi ..............................................................  59 
Tabel 4.8  Hasil Analisis Regresi Linier Berganda ...................................  61 
Tabel 4.9  Hasil Uji Simultan (F) ..............................................................  63 
Tabel 4.10 Hasil Uji Parsial (t) ...................................................................  64 
Tabel 4.11  Hasil Uji Koefisien Determinasi ..............................................  67 
 
 
 
 
 
 
 
xvi 
 
DAFTAR GAMBAR 
 
Gambar 2.1  Kerangka Pemikiran .................................................................  33 
Gambar 4.1  Hasil Uji Heteroskedastisitas ....................................................  60 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
xvii 
 
DAFTAR LAMPIRAN 
 
Lampiran 1 Daftar Nama Perusahaan 
Lampiran 2 Rekapitulasi Data Underpricing 
Lampiran 3 Perhitungan Underpricing (Y) 
Lampiran 4 Rekapitulasi Reputasi Underwriter (X1) 
Lampiran 5 Big 10 Underwriter 
Lampiran 6 Rekapitulasi Reputasi Auditor (X2) 
Lampiran 7 Big 10 KAP 
Lampiran 8 Perhitungan Return On Equity (X3) 
Lampiran 9 Perhitungan Tingkat Leverage (X4) 
Lampiran 10 Perhitungan Ukuran Perusahaan (X5) 
Lampiran 11 Penghitungan SPSS 
 
 
